Merging Companies

Electric Utilities

Consolidated Edison / Orange & Rockland

Delmarva P&L / Atlantic Energy
FirstEnergy / GPU, Inc.
Pepco / Conectiv

Natural Gas Utilities
AGL Resources / NUI Utilities

Telecommunication Utilities
Bell Atlantic Corp. / GTE
MCI WorldCom / Sprint

AT&T Corp. / Tele-Communications, Inc.

AT&T Corp. / Teleport Comm. Group
MCI Communications / WorldCom
WorldCom / MFS Communications
Bell Atlantic Corp. / NYNEX Corp.

Water Utilities

Thames Water PLC / E'town Corp.
Suez Lyonnaise / United Water Res.
Phila. Suburban / Consumers Water
Thames Water / N.J.-American Water

* Merger canceled on 7/13/00

Surviving Co./
New Name

Consol. Edison
Conectiv, Inc.

FirstEnergy Corp.

Pepco Holdings

AGL Resources

Verizon Comm.
na
AT&T Corp.
AT&T Corp.
MCIWorldCom
WorldCom
Bell Atlantic

RWE
SLDE

Phila. Sub. Corp.

RWE

Office of the Chief Economist
Major Mergers Reviewed by the N.J. Board of Public Utilities

1996 - 2004
Date of
Merger

Acctg. Announce-
Docket # Method ment
EM98070433  Purchase 5/11/1998
EM97020103  Purchase 8/12/1996
EM00110870  Purchase 8/8/2000
EM01050308  Purchase 2/12/2001
GMO04070721  Purchase 7/15/2004
TM98101125  Pooling 7/28/1998
TM99120935  Purchase 10/5/1999
TM99020051  Purchase 6/24/1998
TM98020050  Pooling 1/8/1998
TM97120882  Purchase 11/10/1997
TM96090644  Purchase 8/26/1996
TM96070504  Pooling 4/22/1996
WM99120923  Purchase 11/22/1999
WM99110853  Purchase 8/23/1999
WM98080706 Pooling 6/29/1998
WMO01120833 Purchase 9/17/2001

** H=Evidentiary Hearings; L=Litigated; S=Stipulation/Settlement; A=Administratively Decided

Note: BPU Review period is the time between filing date and the date of the Board's Order of approval.

As of 12/20/04

Date
Merger
Closed

7/9/1999
3/1/1998
11/7/2001
8/1/2002

11/30/2004

6/30/2000
Canceled*®
3/9/1999
7/23/1998
9/14/1998
12/31/1996
8/14/1997

11/29/2000
7/27/2000
3/11/1999
1/10/2003

Filing
Date

7/6/1998
2/24/1997
11/9/2000
5/11/2001

7/30/2004

10/2/1998
12/17/1999
10/2/1998
1/29/1998
12/5/1997
9/5/1996
7/3/1996

12/20/1999
11/5/1999
8/20/1998

12/21/2001

Review HIL/S

Date of
BPU Order BPU
of
Approval (Months)
4/1/1999 9
1/7/1998 10 1/2
10/9/2001 11
7/3/2002 14
11/17/2004 31/2
3/15/2000 17 112
3/3/1999 5
5/15/1998 31/2
4/29/1998 5
12/4/1996 3
5/22/1997 10 1/2
10/10/2000 91/2
7/20/2000 81/2
1/14/1999 5
11/26/2002 11

*k

HL
HL

Trans-
action
Value

$790 miillion equity
$2.2 billion equity

HLS $4.5 bill. eq., $7.4 bill.debt
HLS $2 bill. eq., $3 bill. debt

HS

>

*

> > > >

nu n onoon

$220 m. eq., $471 m. debt

$53-72 bill. equity

$115 bill. eq., $14 mill. debt
$32-48 bill. equity

$11 billion equity

$38 billion equity

$14 billion equity

$20-23 billion equity

$607 million equity

$1.36 bill. eq., $800 mill. debt
$463 mill. equity & debt

$4.6 bill. eq., $3.0 bill. debt



